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Fund Objective & Asset Allocation

Stellar One (the Fund) aims to achieve positive outsized absolute returns
over rolling 12-month periods, regardless of market conditions. We run an
unconstrained multi-asset strategy, taking advantage of asymmetric
opportunities as they arise. Our multi-level targets are achieved by
concentrating exposure in the most attractive asset risk/reward profiles
globally, with a core focus on downside risk to limit capital loss.

Given the Fund concentration returns tends to differ significantly from the

market and cluster around stock and/or macro events.
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Jan Feb Mar Apr May Jun July Aug Sep Oct Nov Dec YTD
2025" -0.8% +2.0% 2.7% -12.8% +5.3% +3.3% +9.1% +5.9% +3.6% +1.3% +2.7% | +0.0% | +16.3%
Peer Group? +1.3% -0.6% -1.2% -0.3% +2.2% +2.3% +1.0% +2.2% +2.1% +0.7% +0.6% | +1.6% | +12.6%
Global Equity +3.5% -0.7% -4.5% +0.9% +5.9% +4.3% +1.3% +2.6% +3.2% +2.0% +0.3% | +0.8% | +21.1%

1. Net return, after all fees and transaction costs, 2. HFRI® Fund Weighted Composite Index (ticker: HFRIFWI)
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Fund Statistics since inception The Investment Process
d HFRI® Global
Fun FWC Index Equities Fundamentals screened for opportunities. Ideas then
progress into the in-depth fundamental analysis stage
Annualised Return +16.3% +12.6% +21.2% - with a core focus on the risk of loss.
" Micro
Volatility 19.0% 4.3% 9.3% v
Fund Correlation 0.51 0.35
. h Monitor for changes in the macro environment.

Positive months 66.7% 75.0% 83.3% Analysis of daily news flow and economic data help
Sharpe Ratio Rf=375% 0.66 Macro determine key driver direction bias.
Maximum Drawdown -15.2% 2.2% -5.3% v
Fund Assets S$64m Technical analysis supports allocation decisions and
Quartile Rank in HFR 1 risk management.

Monthly Commentary

a
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2.

The Stellar One Fund celebrated its 1st year with a respectable +16.3% return, achieving two of our short-term goals;

A positive 12-month return, &

A greater than 15% annualized return
Performing in line with the S&P (+16.5%), but falling short of global equities (+21.1%) and emerging markets (+31%), as commodities
shone (Gold +64% & Copper +41%).
We are pleased to introduce our “peer group” comparison index, the HFRI® Fund Weighted Composite Index - which is a global equal-
weighted index of all hedge funds reporting to HFR® (Hedge Fund Research).
We licensed the index and dataset as it aligns nicely with our fund objectives and global unconstrained mandate. It is also the industry
standard used by major allocators, institutional investors, and sovereign wealth funds to assess hedge fund relative performance.
The Fund outperformed the HFRI FWC Index (+12.6%) by 3.7%, with returns ranking in the top quartile.
We have exhibited a higher correlation of 0.5 to the index vs global equities (0.34). The Fund volatility (19%) is a bit of an anomaly over the
short timeframe given April’s steep drawdown and the delayed recovery (July). Based on our predecessor fund (Shirtliff Venture SFO)
significant outperformance (relative to equities) and value capture is achieved when large market drawdowns occur (liquidity & crisis
episodes).
We ended the year on a sombre note, losing 2.5% in the final three days of trading, as US tax loss selling and an Asian momentum fade
adversely impacted returns. The full years result would have been >20%, excluding the impact of implementation costs and flow timing
drags in the early parts of the year - these are both behind us and the fund has been compounding nicely since.
2026 has started well, more than making up for the end of year fade. We believe the Fund is well positioned to deliver outsized returns in
2026 and 1H'26 looks promising with Trump looking to keep market momentum alive heading into the all-important November mid-terms.
We increased our active equity exposure to 73% (primarily in China) as opportunities arose - buying onshore solar (Longi) and MedTech
(Wuxi & JD Health) which had pulled back > 25% from recent highs.

We also increased our merger arbitrage exposure to 50% (primarily in Cantaloupe US).

This Fact Sheet does not constitute an agreement, offer, solicitation of an offer or a commitment to underwrite, arrange, lend or to enter into any transaction. It is not meant to be all-inclusive of the

terms and conditions of this transaction.

Disclaimer: The contents of this document have been prepared by the Stellar James Management Pte. Ltd. (“SIMPL") for informational purposes only. The information contained in this document

does not constitute or contain any type of advice, and neither our document of such information nor your receipt of it will create a commercial or legal relationship. Consequently, you should not

act or rely upon the information contained in this document without seeking professional counsel. This document does not constitute tax, legal or professional advice. SUMPL is the owner of all

copyright and other rights in and to all copyrightable text and graphics on this document. Your company or its representatives may lawfully use this teaser for its own, non-commercial purposes,

by displaying this copyright notice. Any other distribution, retransmission or modification of all or any parts of this document is strictly prohibited without the express prior written permission of

SJMPL. The contents of this document and any associated Private Placement Memorandum reproduction, copying, have not been reviewed or authorized by the Monetary Authority of Singapore,

or any regulatory authority elsewhere.
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